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eulogy which Polybius makes of Roman honesty. The
great Roman families seem to have used their privilege of
coining money for their own profit very much in the
same way as the members of the Achaian League. The
Roman emperors inherited the fiscal vices of the Roman
aristocracy, and marred the career of ancient civilisation
by their monetary frauds. The lesson taught by the
coinage of nations, in which governments have recorded
their own condemnation, has been too much neglected by
historians.

The importance of preserving a monetary standard
inviolate was well understood both by the Greeks and
Romans, but their governments were constantly spending
more money than they could obtain either honestly or
by force. They had, therefore, recourse to fraud. The
Athenian democracy and the Byzantine autocracy are the
great exceptions. For centuries they kept their monetary
reputation in high esteem over the whole of the ancient
world, and this circumstance probably exercised consider-
able influence in prolonging the existence of two govern-
ments which had so many defects and weaknesses. Let us
contrast the steady accuracy of the Athenian mint with
the sliding scale of the Achaian coinage. During five
centuries the only variation at Athens appears to have
been the introduction of a small seigniorage. For a long
period not only the drachma, but also nine different coins,
fractions of the drachma, were struck in silver, preserving
with perfect accuracy their full intrinsic value. This was
evidently done to prevent the depreciation of the smallest
currency, whether in copper or lead. I possess twelve
hemiobols whose united weight is 63 grains troy. The
accuracy of the Athenian mints gives us a measure of the
profits of the Achaian cities or moneyers, whose names